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Please find enclosed Appendix 1 (Fairness Opinion) to the English Translation of the
Information Memorandum, dated February 13, 2004, sent to you on February 16, 2004.

Yours sincerely
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File N° 82-4093

Board of Directors of Holelm Apoasco, S.A. de C.V.
Audit Committes of Holcim Apasco, S.A. de GV

22 Janusry 2004

Dear Sirs,

Haoleln Groop (herafnaftar, “Holoim™), majorsty shareholder of Holcim Apasop, SA,. ds GV,
{hersinafter, “Apasco” or "the Company’), has asked Santandsr Central Hispano lnvestment, S.A.
therginafter, "SCHIM 10 ssue, a5 &n ndependant expert, & valustion repoft on Apasca and afi
opinien Mereinafter, "Falmess Opinian™l on the reasonablensss o the price oftgred tor the
Company's shares, In the contex of o tender offer o angure greal®r transparancy and
information. To that end, Holoim has requested 1o band thiig t;pnmlan Bul to the Audlt Comenilise !
and the Soard of Direciors of Apasco, so that, subsequently, Mok oF s subsiliarles rmay ;
prozead ag necessary before the Comision Nariomsl Bancaria y de Valores [Natiohal Bank é, ;
Securites Commisaion] (hereinafter, “UNBV™) with the alm of carrying oul the tender offer to }
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deregister the shares from the Natiansl Regislar of Securilles and subsaquently delisl tham irem
Bolsa WMaricana de Yalores, 5.4. de OV, (hereinaller, the “Slock Market™}.

As part gl Bs fvesiment banking acthvilies, BCH! pardonms valugtions of companies and thelr
shzras and securlties i the conlext of mergars and acquisitions, tonder offers, counterbids, i
disiributin In secondary markeis of listed and unfisted securilies, privaie placements, and
waluations for corporate and olher purposes.

To padorrn e valuaton, wa considerad the ceteria established in the. applicable legistation,
inciuding the Ganeral Aules Applicable io the Aoquisition of Shares thet musi be disclosed, ha
Bensral Aules Applicable to Tender Offers, snd the Genersl Provisions Applicable to Securities
Issuers and Oiher Securities Marke! Participants, SCH! used valuation crileds and melthods that
are generally accepted and recognized by Mexico's financial community, such as discounted cash
Row, multiples of eomparabla listed vompanias, and muitpes of similar transaclions. To patlern
its analvais, SOHI uzad the financial infarmation and piner public infermation avallable on Apasco,
inchafng Apssco’s annual reports from the 1599-2002 pariod, management and eperational
srdarrmatian feord the 18882002 paried, information troem the third quarter of 2003, the lstest
ashimmata of the incoime sintement and balance shest available for 2003 vearend, and jhe
Comparys 200307 linancial plan. To parform its analysis, SCHI also used reports from analysts
sovering the seclos, press reports, Information vavafmma In the Stock Market such as
prospaciuses, significant dlsclosures and guarery results, as well as other information and
studlas abuul Apasco,
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Althaugh SCH! did not make an ndependent verffication, SCHI assumes the sufficiancy, é
corgciness and exhaustiveness of afl the financial infermation and ciher infermation received and f
wamined. Copseguently, BCHI doss not make, and shvuld not be undersiood as maslng, any !
stalernent or warranty, expressly ar tacitly, on the veracily, sorectness, sufficlency or accuracy of }
the ipfermatinn provicad for the pueposas aof the opinion comainad in this document, Nelther SCHI ;
nar any af i subsidianes, associated undertakings, directors, members, managars, advisors or |
amployees shall be Uatile (v torl ar otherwisa) for lack of weracily, accuracy and sufficianay or fer i
any loss, damage, Injury, harm or claim arising from any use of this document or ifs content ¢r |
olhersise asing in connacton with the same. f
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I the issuing of this deeunsnt, SCHI has not held ary meetings wilh the auditors of Apasco, ner
made any valuation or appraisal of assats: or liabilties, nor caried out any wverfication er
wralpation of the possible impact or contingensies which may affect the Coempany or arise from
fhe fender offor.

Ascardingly, within the Lmderiakam wide valuation exercise, SCHI assumes that the projections
estabiishad in the Financlal Plan and other Informalion grovided reflect the bes! estimates and

-analysas cumently avallable reganding e Company, and that these estimates wiil foreseeably be

achigvad in tha term and for the amolnts enviseged.

Notwithstanding the foregoing, the valuation report and analysis of the value of e Company's

shares and, consequertly, SCHI's opinion, are necessadly based on economic, markst,
sdministrative and txmer conditions, as well ag gn the nformaton provided, to date. Thersfors,
glthough the oplnions gven in this ffacumaﬂm come from sousces considerad to be talizble, fhey
are based on & seres of assumptions and profections which may or may not be fulfited.

Finally, &t is important to note that for the purpeses of considaring the vilue of Apasco and of its
shares, SCHI ook info eonsideration, In additlon to the factors mentionad above, Holeim's stated
inferticn that, in order to encourage ihe sale of Apasco's shases In ihe tender offet, tha price
shterad includes an ameunt equivalent to a dividend which, although It has not been declared and
s not expected 10 be declarsd by Apasco's Sharehuiders’ Meeting, s consisten! with the
Campany's dividend history Ir previous years.

This document may be presentsd to the CNBY or be disclosed amaong investors, as Holeim
consldars appropriste, '

Ths} Apasco valpation report and SCHIs publishud opinion as an Indepanden! expent do not
stifite a resommendaton on whethier or not Holedm ar s subgidiarfes stould file the tender
@ffar? or whather Apasco’s minority shargholders shoukd aceep! the atter.

The analysi B3 of e valuation and value o Apa,sz;o s shares may besome obsadlete atler g time due
to changes in current market irends or at the Company ltsell caused either by currently unknown
svants or by a ghilt in invastor interest away from the sector.

Heletm hzs informed SCHI of Its tniention to cary eul & fender offer, through & subsidiary, subjsct
o the appropriaie authorfsations and approvals, &l a price of USS 10.2¢ Dollass pet Apasce
share, which compared to 1he best estimate value per share determined by SCHI, as independsnt
consuliany, is congidered to be a lair price and 1o safeguard minority sharehalders” Interasts.

Yours taithiully,

Saniander Cantral Hizpano Investment, S.A,

pp T :
Mr. Luis Sancho Ferran

Executive Diraclor




